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第四章中国金融发展的结构和效率关系实证研究。本章是全文的重点
之一，主要从实证的角度不仅利用 Geweke 分解检验和回归分析研究我国
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Abstract 
   The theory of financial development mainly studies the relationship 
between financial development and economic development, it analyses how 
the variation of financial variables and financial system’s transformation will 
influence economic development. It also provides suggestions for financial 
development in order to promote economic development for the developing 
countries. 
   Although great progresses have been made in the theory of financial 
development, the theory still needs to be intensified and its applicability in the 
case of specific country still needs to be studied further. This paper mainly 
studies the structure and the efficiency of China’s financial development. 
Based on China’s situation, this paper tries to define the conception of 
financial development scientifically after discussing the western theory of 
financial development in detail. This paper also constructs the pertinent 
empirical model and uses the latest econometric methods to make empirical 
studies on the relationships between financial development and economic 
development as well as that between financial development and Enterprise 
development. Simultaneously, the paper studies the adjustment of Chinese 
financial structure and bring forward the ways to promote Chinese financial 
efficiency, which not only will be helpful to establish the scientific view of 
financial development but also will provide the theory and suggestion for 
promoting China’s financial development. 
   According to the arrangement of the contents, the whole paper can be 
divided into seven chapters. 
   Chapter 1，Preface.  
   Chapter 2，Review of the financial development theory and the framework 
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development, and insists that financial development refers to the dynamic 
process during which financial efficiency is gradually promoted by the 
adjustment and evolvement of financial structure based on financial growth. 
With all the work metioned above, this chapter modifies and establishes the 
new framework of the financial development theory.  
   Chapter 3，Statistical study of the characteristics of Chinese financial 
development. This chapter establishes the statistical indices system of financial 
development according to the new framework, with which it analyses the 
characteristics of Chinese financial development using large amounts of 
statistical data. The study shows that there is a rapid financial growth but with 
unbalanced financial structure and low efficiency.  
   Chapter 4，Empirical study of the relationships between the structure and 
efficiency of Chinese financial development. This chapter is one of the most 
important chapters in this paper. Served for the empirical needs, this chapter 
not only uses Geweke decomposition test and regression technique to study 
the relationship between financial development and economic development, 
but also uses the panel data models to investigate the relationship between 
Enterprise development and financial development，and then summarizes the 
conclusions and its revelations of the empirical study completely. 
   Chapter 5，Study of the adjustment of Chinese financial structure. Firstly 
this chapter analyses the advantages and disadvantages of the bank-based 
financial structure and the market-based financial structure. Secondly it 
discusses the variation model of financial structure under the asymmetric 
information and the demanding factors for the adjustment of Chinese financial 
structure. Lastly this chapter suggests the ways to adjust Chinese financial 
structure.  
   Chapter 6，Analysis of the countermeasures to promote Chinese financial 
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efficiency and provides corresponding measures to improve it.  
   Chapter 7，Conclusions and issues for further study. This chapter 
summarizes the conclusions and points out the limitations while bringing 
forward pertinent issues for further study. 
   While succeeding to the previous research achievements from our country 
and abroad, and based on China’s conditions of financial development, this 
paper tries to combine theory with the latest econometric models. It has some 
innovations as follows: 
1. This paper insists that financial development refers to the dynamic 
process during which financial efficiency is gradually promoted by the 
adjustment and evolvement of financial structure based on financial growth. 
The paper for the first time includes financial structure and financial efficiency 
in the framework of the theory of financial development. So it contributes to 
set up the new framework of the theory of financial development and help to 
establish the more scientific view of financial development.  
2. This paper for the first time constructs and uses the statistical indices 
system of financial development to make an overall statistical study of the 
characteristics of Chinese financial development, by which it has discovered 
the features and problems of Chinese financial development. Besides, this 
paper makes empirical study of the relationship between economic efficiency 
and financial development as well as the relationship between Enterprise 
development and financial development, which makes up the vacancies of the 
research about the theory of the domestic financial development. 
3. Besides the innovation of the empirical study, this paper also uses the 
latest progress of the financial development theory abroad and the latest 
econometrics methods, choosing the indices scientifically and using the 
method of the Geweke decomposition test to study the causality between 
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with the method of System GMM to study the relation between financial 
development and Enterprise development.This paper also uses several 
statistical data-processing methods to obtain indices and indices values,which 
will make the empirical results more scientifically. 
4．This paper brings forward some suggestions for the adjustment of the 
financial structure and to promote the financial efficiency based on the results 
of the study, all of these suggestions contribute to the development of our 
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